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Since 1990’s, the trend of financial globalization has become more and more 
obvious because of the liberalization, internationalization and integration of world’s 
financial market. During this time, international short-term capital has developed as 
one of the most active forces in the international economy. International short-term 
capital movement has driven the configuration of capital essentials all around the 
world, accelerated the development of international trade, added the fluidity of 
international financial market and advanced the efficiency of the market. But at the 
same time, the enormous scale and the quickly reactive speed also have beaten a lot of 
governments abruptly. International speculative capital, with the aim of big short-time 
returns, especially could bring about  a country more risk on Financial stability than 
active influence by the way of the concussions to the financial market and money 
system. The supervisal and risk defence of short-term capital flow have become more 
and more important and hot. 
The thesis’s aim is to analyze the active and passive infections of short-term 
capital flow to our country’s Financial stability by choosing some indexes and to 
discuss how to keep away the risk of short-term capital flow. It includes the influence 
of the short—term capital flow on Balance Sheet ,inflation, actual interest rate, 
exchange rate, banking profit and securities asset price.This thesis construes the status 
and the effect of  short-term capital flow in China. Finally, this thesis brings forward 
some supervisory means including reinforce the supervisial on the short—term capital 
flow and estabilish the well financial circumstance to keep Chinese Fiancial 
stability.The specific supervisory means are: estabilish the risk early warning indexes 
system, perfect the State Administration of Foreign Exchange management on the 
scale and pattern of short—term capital flow and complete the related law and 
regulation. 
 


























目    录 
 
导  论 ......................................................................................................... 1 
第一章  短期资本流动概述 ..................................................................... 5 
第一节 短期资本流动的界定 ............................................................................... 5 
第二节 短期资本流动的分类 ............................................................................... 6 





第四节 中国的短期资本流动 ............................................................................. 10 
第二章  金融稳定的定义及内涵........................................................... 14 
第一节 金融稳定的定义 ..................................................................................... 14 
第二节 金融稳定的内涵 ..................................................................................... 14 
第三节 金融全球化和自由化背景下我国金融稳定面临的新挑战................. 17 
第三章  短期资本流动对中国金融稳定的影响 .................................. 19 
第一节 短期资本流动对于国际收支平衡的影响 ............................................. 19 
一、短期资本流动对国际收支平衡的积极影响……………………………………………19 
二、短期资本流动对国际收支平衡的消极影响……………………………………………20 




第三节 短期资本流动对汇率稳定的影响 ......................................................... 24 
一、短期资本流动对固定汇率制的冲击……………………………………………………25 
二、短期资本流动对浮动汇率制的影响…………………………………………………….27 
第四节 短期资本流动对银行盈利性的影响 ..................................................... 29 
一、短期资本流动提高了银行资产的流动性………………………………………………29 
二、短期资本流动也诱发了一些国内银行潜在的经营风险，降低其盈利率……………30 

















第六节 短期资本流动对资产价格的影响 ......................................................... 33 
一、短期资本流动改变了股市中的资金供求状况，从而影响了股市的资产价格………33 
二、大量短期资本流入可能助长证券的资产价格泡沫……………………………………34 
第四章 加强对短期资本流动管理，保持中国的金融稳定 ................ 35 





第二节 建立良好的经济金融运行环境 ............................................................. 39 
一、保持稳定的宏观经济环境………………………………………………………………39 
二、健全和完善国内金融体系………………………………………………………………40 
结  语 ....................................................................................................... 42 
参考文献 ................................................................................................... 43 



















Chapter 1 Summmary of the short—term Capital Flow...........................................5 
Part 1 Conception ..................................................................................................5 
Part 2 Classify........................................................................................................6 
Part 3 New Characteristics on the world financial liberalization background ....7 
I.The Increasing of the Short—Term Capital Inflow to Developing Countries…7 
Ⅱ.The Operating of the Short—Term Capital’s organizating……..8 
Ⅲ.The Financial derivative promoting Shot-Term Capital Flow…..9 
Ⅳ.The Transforming of Short-Term Capital and Long—term Capital 
Flow Speed up…………………………………………………………………9 
Ⅴ.Tremendous Influence on Short-term Capital Inflow Countries..10  
Part 4 Short—term Capital movement in China..................................................10 
Chapter 2   Conception and Connotation of Financial Stabality .........................14 
Part 1 Conception ................................................................................................14 
Part 2 Connotation ...............................................................................................14 
Part 3 New Challenge Faced by Financail Stability on the Background of 
Financial Liberalization and Globalization .................................................17 
Chapter 3   Influence on Financial stability ...........................................................19 
Part 1 Influence on Balance Sheet .......................................................................19 
Ⅰ.Positive Influence on Balance Sheet……………………………………… 19 
Ⅱ.Passive Influence on Balance Sheet………………………………………..20 
Part 2 Influence on Inflation................................................................................21 
Ⅰ.Influence on Currency Supply………………………………………..21 
Ⅱ.Influence on Currency Value………………………………………….22 
Ⅲ.Influence on Currency regulation and domination……………….23 
Part 3 Influence on Exchange Rate......................................................................24 
Ⅰ.Influence on Fixed Exchange Rate………………………………………….25 















Part 4 Influence on Banking Profit ......................................................................29 
Ⅰ.Influence on Banking Assets Liquidity……………………………………..29 
Ⅱ.Inducing Banking Operating Risks………………………………………….30 
Part 5 Influence on Actual Interest Rate ..............................................................31 
Ⅰ.Inducing Fluctuation on Actual Interest Rate……………………………….31 
Ⅱ.Promoting Interest Rate Marketization……………………………………...32 
Part 6 Influence on Asset Price............................................................................33 
Ⅰ.Influence on Assets Price in Stock Market………………………………….33 
Ⅱ.Encouraging Securities Price Foam…………………………………………34   
Chapter 4 Reinforce the Supervisal and Keep Chinese Financial Stability .........35 
Part 1 Reinforce the Supervisal .........................................................................35 
Ⅰ.Limit Short-term Capital Inflows Scale……………………………………..35 
Ⅱ.Solve the Problem in Short-term Capital Flow Management By Economic 
means……………………………………………………………………35 
Ⅲ.Perfect Supervisal of The SAFE…………………………………………..36 
Part 2 Establish Well Economy and Financial Circumstance..............................39 
Ⅰ.Maintain Stable Macroscope Economic Circumstance……………………..39 



















导  论 
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导  论 
一、本文的研究意义 
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